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摘    要 
 
Abstract 
In recent years, the development speed of life insurance trade of our country is 
quickly. Existed life insurance companies expand rapidly, and new ones set up one 
after another. But all the time, the life insurance companies are negligent of the control 
over interest rate risk. Until the beginning of the 1990s, the life insurance companies 
had been still utilizing high interest rate policy to attract customers. While the interest 
was lowered again and again in recent years, the life insurance companies had been 
pursuing the business scale blindly all the time, without the consciousness of managing 
interest rate risk. What’s more, the fund application channel of insurance company is 
narrow, and the investment yield is not high, which make assets and debt of the life 
insurance company match scarcely. These are reasons that lead to the fact a lot of life 
insurance companies suffer large loss. Since interest-liberty is an inevitable trend, life 
insurance companies should strengthen their interest risk management.  
This article analyzes Chinese life insurance companies’ current situation and the 
cause of interest rate risk and then point out the necessity of the interest rate risk 
management, the impact of the interest rate risk, and various methods of measuring 
interest rate risk. 
The main contributions of the article are: 
1.Using the actuarial theory to explain the cause and influence of interest rate risk, 
and then emphasizing the importance of interest rate risk management. 
2.Introducing several methods to measure the interest rate risk in Chinese life 
insurance companies. 
3.According to Chinese Environment, putting forward some suggestions to 
manage the interest rate risks. 
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国保险业目前面临的 大问题仍是上个世纪 90 年代遗留下来的利差损问题
②
。报
告估计，中国人寿、平安和太平洋三大寿险公司的潜在利差损约为 320 亿-760 亿
元人民币。保监会主席吴定富也在 2003 年全国保险工作会议上宣布，“我国寿险















                                                        
①《财经时报》2003 年 12 月 7 日 
②《经济观察报》2003 年 12 月 9 日 
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在利率风险的度量上，早期采用缺口方法，但因缺口方法比较粗糙，在很 
多情况下不能满足利率风险度量的需要，F.R.Macaulay.在 1938 年“Some 
Theoretical Problems Suggested by the Movements of Interest Rate，Bond 
Yields,and Stock Price in the US since 1856”中，首次提出了持续期概念，
而持续期在寿险业的应用 早是由英国精算师Frank M.Redington于 1952年提出
的 。 近 年 来 ， Bierwag(1977),Cox,Ingersoll 和 Ross(1979),Prismn 和
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第二节  我国利差损问题的成因 
一、利率环境的变化 
利差损形成的直接原因是我国利率环境的变化。从表 2-1 中可以看出，96 年
以前，我国一直实行固定利率制度，寿险公司的定价利率始终保持在 7.5%-9%之
间。96 年以来，央行连续八次下调利率，一年期存款利率从 1996 年的 10.98%降




表 2－1：          我国银行存款利率和寿险预定利率比较          单位：% 
日期 5 年期 3 年期 1 年期 寿险平均预定利率
1993.5.15 9.9 9.81 9.18 7.9 
1993.7.11 11.1 10.99 10.98 7.9 
1996.5.1 9.9 9.02 9.18 7.9 
1996.8.23 7.71 7.8 7.47 7.9 
1997.10.23 5.92 5.8 5.7 7.9 
1998.3.25 5.92 5.8 5.22 4-6.5 
1998.7.1 4.75 4.72 4.77 4-6.5 
1998.12.1 4.14 3.98 3.78 4-6.5 
1999.6.10 2.88 2.70 2.25 2.5 
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